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Are questions in the mind of every
investor.
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and of expert socurity analysts, whose
opintons  we GUARANTEE are UN-
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to the tnvesting pubiic
Boyer, Griswold & Company |
' Bankers,
Members New York Stock

; Exchange. I
i 42 Broadway .
New York Baltimore H

u:?_uion

$50,000

City of Auburn, N. Y.
41,9 Registered Bonds

Due gerially 1912 to 1931,
Tex exempt in New York,

Legal investment for eavings banks
and trust funds in New York and all New
England States,

PRICE ON APPLICATION,

W. N. COLER & CO,,
43 Cedar St., New York City.

Tel J

hn 2700

Municipal Bonds
Legal for Postal Savings Deposits
Harrisburg, Pa., School 4s

TAX FREE

Albany, New York, 4s
Wallingford, Conn., 4%s
Poughkeepsie, N. Y., 4%2s

Prices upon application

C. H. VENNER & CO,

33 Wall Street, NEW YORK

illiam P. Bonbright & Co.
BANKERS

Gelected Public Utility Securities,
Bonds and Preferred Stocks.
Details on Application.

—

W

24 Broad St.. New York.

16 Gearge St Colarado
Mansion House, springs,
London, E. € Calorado,

CHARLES HEAD & GO.

17 Broad St., New York
[N. Y. Stock Exchange
Members | Boston Stock Exchange
Chicago Board of Trade
Private wire connections to our
offices in Boston, Providence and
principal Canadian cities. Canadian
and Boston stocks a specialty.

WANTED. .
DuPont Powder Com. Stock
Int’l Nickel Pref. & Com.
International Nickel 5's.

S. H. P. PELL & CO.

Members New York k Exchange
Dealers In Unlisted and Inactive 1
Tal TREAS-0-7-5-8 Hanover RT W
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THE NEW YORK, CHICAGO AND ST, LOUIS
RAILROAD COMPANY,
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rs and for the
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By order of the Hoard of Di
DWIGHT W PARDEE.,

ANNOUNCEMENT
Mr. J. ThomasReinhardt
begs to announce that he
has opened a London Of-
fice at 9 Old Broad Street,
directly opposite the
London Stock Exchange.

‘ 4% Broad Street. ](

Vs
Qeoretary

New 'I'M'I:“OMrﬁ
Boston Office,
Taronto OfMce,
London Office,

March 28, 1912

54 Devonshire St
15.20 King St.. West,
§ Old Broad Street.

THE PETROLEUM FIELDS.

The last week has witne ssed very little
in the various il

change in conditions

fielde. Development work continues active
{n most sections, &8 resilt of the milder
weather that has prevalled, and indica-

tions point to an inrreass in thie kind of
waork during the coming season. Efforts of
Gperators are still in the direction of locat-
ing new producing territory, but so far they
have met with only partial success. Most
of the wells brought In have been in tha
already defined territory, although th . pro-
ducing area of zome of the existing pools
has been extended. The Rlue Creek devel-
opment In West Virginia continues to fur-
nigh the principal attraction, as & number
of wells now drilling will soon come In.
Conslderable activity Is In evidence in this
district, and during the week anotheér gush-
er has been added to the list of big produc-
ers. 1n addition to the gusher, which had
an Initial production of 600 bargels, a numn-
ver of smaller wells are reported completed
in the district. Attention also has been di-
recte to the Trenton rock district, in
Pleasant Township, Seneca County, Ohio,
bv the bringing in of another gusher In
I’;a da«-& gand territory. This wall pro-
duced barrels in the first twenty-four

rs. Preparations are making for the
drilling of a number of deep sand wells In
1his section, and the results for the imme-
d.oate future will be awalted with mora

than ordinary interest. In the Kentucky
fileld more interest is also manifest as the
- result of the bringlng In of geveral good
wells, which have caused operators to pre-

pare for more actlve work.
Prices for refined petroleum follow: New
Iork. $.90 in barrels and 460 in bulk; Lon-
, spot, 94 pence per imperial gallon:

1in net,

|
In

FINANCIAL - MARKET

Wall Street Bullish Over the Out-
look—Higher Money Rates
Expected.

Etork market prices have enjoved
marked appreciation from the low points
recorded in February and from the low
levei of 1011, In the last year storks
gnld at their worst in tha last week i
September, but gince that time there has
heen In the leading active rallroad shares
an appreciation in money value of more
than £341,000,000, and In the chief indus-
trinals a gain of $166.000,000, or a total
increase in the market worth of the best
gecurities dealt in on the Stock Ex-
change of more than $T07,000,000. In
view of the long advance that has taken
place it i only natural to look for some-
thing of a reaction, indications of which
have been presented in the course of
trading in recent days. Small operators
who geidom buy stocks when they ara
cheap appear to be buyving on margin at
ruling prices, and their demand, of
course, is being filled by interests who
bought at much cheaper quotations, and
who expect to get their stock back at a
level under that now current. Stock
market prices have been advancing in
the face of political and lahor uncertain-
ties, but Wall Street has refused to be-
come alarmed over elthér politics or
labor, and it is looking forward to much
hetter quotations In 1912 than thosa
recorded in 1011, basing its expeotations
on present gigns of expansion in our in-
dustries and another season of good
crops,

Rallroad earnings are fimproving both
in gross and net, In mnost parts of the
country, and at the moment tha outlook
favars a large increass in operating in-
come in the current yvear. Statements so
far received for February show in mnost
cases encouraging gains as compared
with the same tima a year ago, notahly
in the case of the Harriman roads, Atch-
ison, Southern Railway and Erle, al-
thonugh the last named presents a loss
The Erie's gross earnings in tha
last month increased mora than 8 pee
cent, while net decreasad 13 per cent, the
falling off in net being dus to severe
weather conditions that added to aper-
ating coste and to the poliey of the man-
agement to improve {ts transportation
facilities, The company has its oper-
ating expensges well undar cantrol, and |f
it had &o desired {t doubtless could have
shown &n Increase in net by reducing
maintenance and other expenses. The
results reported by the U'nilon Pacific for
Febrinary wera highly favorable. Gross
earnings showed a gailn of $570,000,
littla more than 10 per cent, and net a
gain of $414000. The Southern Pacific
likewise made a good exhibit, Officera
of the Harriman roads are enthusiastic
nver the entlook for new business in tha
territory served Ly thelr lines, and re-
porte received from the larger number of
rallroad officers thronghout the country
encourage optimism ra-
garding the future of money and busi-
ness,

Effartg hy hear traders to bring abont
a material decline In stock market prices
on the strength of the announcement of
a bond issue by the United States Btesl
Corporation have not been particularly
successful. A reaction in stock prices
doubtless i= due, but the sale by the hig
stee] concern o S30.000000 5 per cent
bonds securead by the best sort of seou-
rity ig no reason for lower quotations.
of the fact that the 1United
States Steel Corporation heretofore has
E-'I'PH' ennrmouls sums frnm net n‘i-l]‘l‘l!ng."l
on extensions and improvements it
wholly warranted at this time in in-
creasing Its capital for expenditures
which come under the head of expendi-
tures for capital account. At the closa
of the last year the corparation had
cash balance of upward of S44000000,
and the directors have wisely decided to
Heep this intact. Reports are recowved
from stee] trade centres of marked Lin-
provement in the industry, both in the
volume of new orders and in prices
“The Iron Age” sayvs that specifications
for steel products are showing a
tinued fncrense and that the rate of ap-
eration among the Pittsburgh milis and
other manufacturing plants is steadily
becoming higher. It is estimated that
the production of all kinds of iron and
stee]l In the last month has broken all
records. The copper market is strong
and active, but producers are not anx-
jous for a further advance in prices at
the present time. They are afrald of a
riunaway market, which would do more
harm than good,

A slightly firmer tendency is reported
in the time money market, and as bank
regerves are not large, while demands for
accommodation are increasing, it s not
uniikely that higher rates for funds soon
will be recorded, especially If gpeculation
continues at its current volume. The
inquiry in the West and South is better
than recently reported, and throughout
the country the mercantile demand is
expanding. Merchants, as a rule, are in
good condition, bul their shelves are
bare, and with the signs of more activity
on the part of consumers they are mak-
ing arrangements to replenish depleted
stocks and to call upon thelr banks for
accommodation. There I8 larger
amount of commercial paper in the mar-
ket than reported at any time in recent
months. The coal gtrike in England has
caused serious hardship to British manu-
facturers, rallroads and the general pub-
e, but a cessation of work at the mines
in this country s not expected to make
much difference in the general course of
affairs here. The operators, in expecta-
tion of a strike, have been mining coal
at & tremendous rale in the last year,
and suppllea on  hand, therefore, are
enormous. Furthermare, consumers,
with the same idea In mind, have laid In
heavy stocks. As the cold weather s a
thing of the past, the household con-
sumer I8 not worrying much about th:
strained relations between the miners
and the aperators. Of course, if the op-
erators agree to advance miners’ wages
the ultimate consumer doubtless will be
compelled to pay more for his fuel. The
anthracite coal produclug companies
have made big profits in recent years ut
the expense of the public, notwithstand-
ing the fact that they have been paying
a fair scale of wages.

GOVERNMENT BONDS.
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Bid. Asked. Bid, Asked.
U. §. 28, o3, 1680 . 100% 101 1001 101
L. & 25, coupon, 1030...100% 101% 100% 1%
U &. 8s, reg., 1918, 1024 108 102l 100
U, 8, 4, coupon,- 1018, 102% — 1021
U. B. 48, reg., 1025... ... 14 14% 14 14N
U § 4s, coupon, 1925.. 114 - I 4%
Panama 28, reg., 1038, 100 — 10%
Panama 25, reg., 1088 . .100% — 100y —
Panama 3a, repis. 10611021 102% 102 1021
Fanama 3s, coup., 100110245 102% 102 102%
Dist. of Col. 30, 108K . ... 105 . 100
rst. of Col. 3s, coupon.. 106 -~ 105

SUNDAY'S NEW-YORK TRIBUNE

‘amur 22 francs per 100 kilos, and Ham-
. 550 marks per o kilos, PRty Ty

Mailad anywhers in the United Statas |
for $250 a year. -

—

Executor

Chartered 1823

Trustee

The Farmers' Loan and Trust Company,
Nos. 16, 18, 20 & 23 William Street.

18 Oockapur B¢, 8. W,
LONDON 36 il Brosd Sirest, B O,

B

ranch Office, 475 Fifth Avenue,
New York.

Travelera’ Letters of Credit. Foreign Exchange.

Administrator

PARIB, 41 Bomlevard Hsnsmmess
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BANKERS

"A. Read & Co.

Investment Securities

List of current offerings on applicatio
Commission orders executed in all the princi
Deposits received and interest allowed on b

to draft at sight

31 Pine Street, New York
1L.ONDON

fa

CHICAGO

y and Boston Stock Exchanges
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Bonds and Mortgages,

N. Y. State and City Bond
Other Stocks and Bonds,

Time Loans, - =
Bills Purchased,
Demand Loans, - =
Accrued Interest Receivable,
Cash in Vault and Banks,

BENJAMIN ALTMAN
B. Altmao & Co.
JOHN JACOB ASTOR
GEO. F. BAKER
Chairman First National Beck
STEPHEN BAKER
President Bank of the Manbattan Co.
GEO. B. CASE
White & Case, Attoraeys
JOHN CLAFLIN
Pres. United Dry Goods Companies
THOMAS COCHRAN, Jr.
Vice-President
E. C. CONVERSE
Fresident
H. P. DAVISON
J. P. Morgan & Co., Bankers
JOHN 1. DOWNEY
Bulldisg Cosstruction
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Alexander H. Stevens, Vice-Pres.
Henry J. Cochran, Vice-Pres.
Barkley Wyckoff, Cashier

Statement of Condition

on March 21st, 1912

- $ 360,000.00
- 1,805,215.94
4,815,150.30

. ‘p‘nlsm
4,216,126.46

- 2,418,239.76
174,939.55

- _6,573,399.30

$25,788,230.63

Directors

ELBERT H. GARY

Chairman U. 8. Steel Corporation
ROBERT WALTON GOELET

FRANCIS L. HINE

President First National Bank

THOMAS W. LAMONT
Co., Beokers

RANALD H. MACDONALD

J. P. Morgan &
Real Estate

EDGAR L. MARSTON

Blair & Co., Bankers

JOSEPH B. MARTINDALE
? >4 "‘L 1, 1 N ari 1 n..k

WILLIAM H, POR’
17 Morgan 8 Co. Baskers
SEWARD PROSSER
President Liberty Nati
DANIEL G. REID
Rock Island System
DOUGLAS ROBIN
Real Estate on
ARCHIBALD D. RUSSELL
ALEXANDER H. STEVENS

ice
PRENJAMIN STRONG,
5’?«-&“«“: Bankers ‘i‘:u Ca,

| Bask

GATES W, McGARRAH
Pres. Mechanice & Metals Nat. Bank

CHAS. A. PEABODY

Pres. Mutual Lile 1ns, Co,

D, E. POMERO

Y
" Yice:Pres. Bankers Trust Co,

CHAS. L. TIFFANY
Vice-President Tiffaoy & Co,
THEODORE N. VAIL
Pres. American Tel. and Tel, Ca,

ALBERT H. WI
= Mu_cmmm

Officers
E. C. Converse, President

Aedor Trust

FIFTH AVENUE @& 36TH STREET, NEW YORK

Thomas Cochran, Jr., Vice-Prea.
James R. Trowbri
Howard Boocock,

e, Secretary
reasurer

do.

|

Dated January 1, 1912

gold coin, or the
States go

| 1. This Company was

| in New York City,
| having been promptly so
! $7,523,351.50, in cities outsi

3. First mortgages are
in face value to the
of the United States
Agreement.

4.
property,
factories, clubs or theatres.

5. All mortgages used
mortgage
over they are
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provi
ForecLOSU

Coupon bonds, registrable
equivalent i

. York and js therefore subject to pe
| 2. Since its formation the com
of which one loan of $18
d without loss.
de of New York, none o
deposited with the United States

No loans can be deposited as
unimproved property, an un

d, as appraised for the Com
limited to_three-fifths o
6. No real estate is to be acquired, exc
de offices for the Company's own use.

RE IS TO BE PROMPTLV SOLD.

$5,000,000 |
The Mortgage-Bond Company of New York

FIVE PER CENT. 1020 YEAR GOLD MORTGAGE BONDS

L]
N

(SERIES OD

Redeemable at par, at the option of the Company,
Interest payable January 1 and July 1

UNITED STATES TRUST COMPANY OF NEW YORK
TRUSTEE

Free of Tax in New

These bonds are the direct obligation oi The Mortgage-Bond Company of New York, which
is paying six per cent. dividends on its stock :

CAPITAL
SURPLUS .,

FEATURES OF STRENGTH

n 1905 under the Banking L.aws of the State of New
ical inspection by the Banking Department. '
any has made 54 loans, amounting to $2,116,750,
000 has been foreclosed, the property securing this
It has also made 2,102 loans, amounting to

. L .

organized i
riod

ace value of the bonds outstanding
having a population of not less than 40

divid

as security are to beli
y, except

as to principa]. in denomination of $1,000 United States
n sterling of £205-15-2. Coupons $25 United
Id coin or the equivalent in sterling of £5-2-11

security for the bonds which -are secured by farm |
interest in property, leaseholds, churches,

mited to one-half the value of the property
such value an

o

e———————

Due January 1, 1932
on and after January 1, 1922 ;i

York State

bl

i

$2,000,000
§400,000

.
.

f which have been foreclosed.
Trust Company, Trustee, equal

on improved real estate in cities
, as defined in the Trust

that in cities of 300,000 population and
d in New York City to two-thirds. |

to avoid losses under foreclosure, or to
REAL ESTATE ACQUIRED UNDER

until the present time.
8.

App

'he general plan o
in Furope, where it has withs

7. The steady growth of. net profit from the date of organization of the Company

Legal proceedings relative to this series and 'the|Trust Agreement have been approved by our counsel,
Messrs. Van Vorst, Marshall & Smith.
Special circular containing further information regarding
bon.- may be had on application.

We recommend the bonds as being in o
lication will be made to list these bonds on the New York and Chicago Stock E4changes.

Price, 100 and

LADENBURG, THALMANN & CO.

25 BROAD STREET, NEW YORK CITY

f operation of The Mortgage-Bond Compan
tood the many political and social changes o

ur opinion a safe and conservative investment

has been common
the past 140 years.

the Company and this issue of

interest

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK

THE FOLLOWING COUPONE AND DIVI-
DENDE ARF PAYABLE AT OUR BANKING
HOUSE My AND AFTER

APRIL IST. 1012,
Claveland & Mahoning Valley Ry Co. Reg'd Bs
Cleveland & Pittshurgh H. R Co. Gen. Mige
4g8
Franklin, Indiana
Lawrenceburg, Indians, Hefunding 4ips,
Marlon County, Indlana
Piteshurgh, Ft. Wayne & Chleagoe Ry,
Mige. T, Eeries I
Pltisburgh, FL. Wayne & Chicage Ry. Co. 2nd
Mtge. Tm, Berles K.
Pittsburgh, Ft. Wayne & Chicago Ry. Co 3d
Mige. Income Ta reg., int
Flttsburgh, Ft. Wayne & Chicage F v
gr. Bk, Quarterly div, 18
Partsmouth, Ohlo, Street Improvement Bonds.
APRIL 2ND, 1912,
Pitishurgh, Ft. Wasae & Chicago Ry
Grd. Stk Quarterly IMv. 187
APRIL 3RD, 1M2.
jreenfisld, Indiana, Ss
APRIL iTH, 1012,
Portsmouth, Ohlo, Mireet Improvement 5a
APRIL 15TH, 1812,
pPulask! County, Indians, Funding 0s
APRIL 18TH, 1912,
Greenfield, Indlana
APRIL 20TH. 1912,
Portsmouth, Ohlo, Street Improvement

8CHO

Co st

Cn. Bpl

Co. 2nd

ONER 1.0NG OVERDUE

With ‘Ten Men Left Buenos Ayres for

Philadelphia on December 12.

Philadelphla, March 31 —~The four-masted
schooner Frontenae, which salled from
Buenos Ayres for this port on December 12,
has not been heart from since that date,
and {8 believed to have sunk and her
crew of ten men to have perished. The
vovage usually takes from sixty 1o gighty
days

Captalp Cooms was ln command and the

expected that on f

Mortgage c«

COMPANY
PERE MARQ
Equipmen

Car & Foun
PERE

GUARANTY

cargo consisted of bones.

& Co., of Boston.

Indlanapolls, March 3
Milton Flerson, oz_'xmu.

PERE MARQUETTE RAILROAD COMPANY

(n representation to the unde
Commission has—apparently on a misunder
declined to grant the Pere Marquette Railroa
to issiie certain securities, the negotiation of whic
thereby providing funds sufficient to

undersigned will purchase at par for its own
temporarily the following notes and coupons ¢

FLINT & PERE MARQUETTE RAILROA

DETROIT, GRAND RAPIDS &

t Series A and Series
PERE MARQU '

throp & Company equipmen
PERE MARQUETTE RAILROAD C

MARQUETTE RAI

Locomotive Company equipme £ .
and coupons.

New York, March 30, 1912,

built fn 194 and owned by John 8. Emery

———

ACCUSES HUSBAND OF MURDER.
1. —The body of

SECURITIES.

rsigned that the \lichigan Railrnad
tanding of the facts—
d Company permission
h had been arranged,
meet all payinents, and it being
will he granted, the
gecount and will hold
jue April 1, 1912:

D COMPANY First

urther hearing permission

MPONS;
WESTERN RAILROAD
First Mortgage coupons:
UETTE RAILROAD COMPANY'S FPullman
B notes and coupons;
AILROAD COMPANY'S Robert Win-
t notes and coupons.
OMPANY'S American
notes and coupons;
OMPANY’S American
nd Series B notes |

ETTE R

dry Company equipment

LROAD C
nt Series A a
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TRUST COMPANY OF NEW YORK.

crushed by a club, mmuui o
early to-day. and the police are =aa M il
for Frank Plerson, his brother. The s
man’s wife says he wielded the elub, o
that his act was prompted bY jealou
The Plersons came here recently _
Ind., the head ”ﬂf‘ﬂ‘“’ ORIOy | st
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